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Chart 1

Treasury Bill Rate and Current Velocities

Three-month Treasury Bill Rate (two-quarter moving average)
Percent, ratio scale

Nominal GNP B —d14.00
Growth '
- - 12.00
(Q4 to Q4)
L =4 10.00
1884 95
1985  5.8e }— — 8.00
| | | ] 6.00
1981 1983 1985
M1 Velocity
_ — . Fla_tin scale
M1 Growth
(Q4 to Q4) 700
1984 6.2 g —je8o0
1985  11.7e — Shift Adjusted —16.60
— “ad6.40
| | | |
1981 1983 1985
M2 Velocity
- — o R?ﬂ’. scale
M2 Growth ,
— -~11.
(Q4 to Q4) 0
1984 7.7 — —1'°
1985 B.7e — Teee —11.60
Shift Adjusted ",
- AT TT 4155
| | | ]
1981 1983 1985
M1-A Veloclty
_ - Ratio scale
— atio
M1-A Growth }
— — 9.25
{Q4 to Q4)
1984 35 — === 800
1985 8.e Shift Adjusted —1878
. R —1 8.50
Wil — 8.25
] ]

@ -- partly sstimated

1883 1985



Chart 2

Treasury Bill Rate and Velocities Using Two-Quarter Money Lag

Three-month Treasury Bill Rate (two-quarter moving average)
Percent, ratio scale
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Chart 3

Money Growth Rate Errors

in Board Staff Quarterly and Monthly Demand Models
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Chart 4

Bank Offering Rates and Market Interest Rates

<N

Three-month Treasury Bili

\

Percent

——

1984

—~~ N

\

Three-month Treasury Bill

1984

11

10

g

Percent

1983

1984

1985

11



Chart &

Rate Spreads and Deposit Inflows
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1 Rate spreads are calcuiated using average oftering rates at commercial banks. Deposit inflows are three-month moving averages
of inflows at all deannaitory inatitutiane





